Introduction
The past two decades have witnessed the emergence of early and rapidly internationalising firms as an important phenomenon (e.g., Knight & Cavusgil, 1996; . Growing interest in the internationalisation behaviour of these dynamic, ''born global '' 3 firms has driven a new research streaminternational entrepreneurship (IE) -which combines the international business and the entrepreneurship literatures (Knight, 2001; McDougall & Oviatt, 2000; Oviatt & McDougall, 2005a) . As born globals (BGs) are found in a variety of locational contexts (e.g., Australia, Finland, Germany, USA) and are important contributors to their home-country GDP (e.g., Knight & Kim, 2009; Kuivalainen, Sundqvist, & Servais, 2007; Mort & Weerawardena, 2006) , we examine the drivers of their early international performance and seek to understand how it differs from that of firms that follow a more traditional path to internationalisation. In this way, our study aims to contribute to the developing IE field.
The existing literature about BGs is broadly focussed on describing, understanding and interpreting the underlying rationales for their formation (Rialp, Rialp, & Knight, 2005) , while some work has also examined internationalisation patterns (e.g., Chetty & Campbell-Hunt, 2004; Hashai & Almor, 2004 ) and the role of networks (e.g., Loane & Bell, 2006; Sharma & Blomstermo, 2003) . However, a comprehensive framework of the determinants of BG performance is still lacking; previous studies have tended to examine relatively specific aspects of international performance, such as marketing strategy (Gabrielsson, Gabrielsson, & Seppä lä , 2012; Knight, Madsen, & Servais, 2004) , rather than adopting a broader analysis that incorporates both internal and external influences. As Knight and Cavusgil (2004: 125) noted, ''there has been almost no empirical research that examines the factors that drive the superior international performance of these young, highly entrepreneurial firms''. While some recent work (e.g., Crick, 2009; Efrat & Shoham, 2012; Jantunen, Nummela, Puumalainen, & Saarenketo, 2008; Knight & Kim, 2009 ) has begun to address this topic, we remain short of a deep understanding of BG performance. In addition, previous studies have tended to focus exclusively on BGs; Schwens and Kabst (2008) Grounded in the resource-based view of the firm and the network perspective on internationalisation, we develop and test a model of early performance for born global firms. We employ a mixed-methods approach, combining exploratory interviews and survey data from 310 Australian and New Zealand companies. Our results suggest that international entrepreneurial orientation, focus on product/service quality, and competitor orientation are critical drivers of international performance for born globals. The key contributions of the study are the development of an integrated performance model for born global firms, using a nuanced operationalisation of performance, and an empirical comparison between born globals and traditionally internationalising firms.
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born globals and firms that adopt a more traditional path to internationalisation, an issue also raised by Fan and Phan (2007) and Zhang, Tansuhaj, and McCullough (2009) . In this study, we aim to address these gaps in the literature. Building on existing theory and using a mixed-methods approach that combines exploratory interviews and a web-based survey, we develop and test an integrated performance model that considers attributes of both the firm and the external environment. Thus, our study addresses the suggestion of Jones, Coviello, and Tang (2011: 643) that ''given the variety of performance antecedents and outcomes relevant in IE, future research should acknowledge and try to examine a wide range of measures in an integrative manner'' and follows the call of Coviello and Jones (2004) for combining positivist and interpretivist methods. Our integrated research design, which considers both exogenous and endogenous performance antecedents while undertaking a comparative assessment of BGs and non-BGs, offers a more holistic and fine-grained approach to understanding early performance of BGs. We position our study in the resource-based view and network perspective, building on the complementarity of these two theoretical approaches and their fit with our objective of taking an integrated look at BGs' international performance.
We test the model using a sample of 310 small-and mediumsized, internationally active firms from Australia and New Zealand. Our sample allows a comparison between BGs and traditionally internationalising firms, thus enhancing the interpretability and validity of the results and allowing the identification of BG-specific results.
The paper is structured as follows. The next section outlines the theoretical background of the study and reviews the literature, along with the development of the hypotheses. This is followed by the methodology and results sections. The paper concludes with the discussion and limitations of the study, and offers potential avenues for future research.
Theoretical background and review of literature

Integration of theories
Various theoretical frameworks have been used to examine BGs, including the resource-based view (RBV) of the firm (e.g., Knight & Cavusgil, 2004) , dynamic capabilities (e.g., Weerawardena, Mort, Liesch, & Knight, 2007) , the knowledge-based view (e.g., Gassmann & Keupp, 2007) , the network perspective on internationalisation (e.g., Chetty & Campbell-Hunt, 2004) , and organisational learning (e.g., Autio, Sapienza, & Almeida, 2000) . In this study, we employ the RBV and the network perspective as the key theoretical frameworks, building on their complementarity and following Freeman and Cavusgil (2007) . While the RBV focuses on the firm's internal resources and capabilities, the network perspective emphasises the development of knowledge through external relationships. Combining them allows a more holistic examination of BGs' international performance, which is consistent with calls in the literature (e.g., McDougall & Oviatt, 2000; Rialp et al., 2005) . The results of our exploratory interviews supported the clear fit of the two theoretical perspectives to our study.
Widely employed in the field of strategic management, the RBV has also emerged as a dominant perspective in IE research (Young, Dimitratos, & Dana, 2003) , and is considered applicable for explaining the international activities of BGs (McDougall, Shane, & Oviatt, 1994) . The RBV places its primary emphasis on the firm and its internal resources and capabilities (Barney, 1991; Grant, 1991; Wernerfelt, 1984) . Based on the assumptions that resources are distributed heterogeneously among firms within an industry and not fully mobile across firm borders, a key tenet of the RBV is that differences in resource endowments can lead to competitive advantage and superior firm performance. To create competitive advantage, a firm must possess resources that are valuable, rare, inimitable, and non-substitutable (Barney, 1991) , with inimitability arguably the most important of these attributes (Newbert, 2007) . In this study, we focus primarily on intangible resources, due to their high barriers to duplication by competitors and their relevance for achieving sustained competitive advantage and, therefore, superior performance (Hall, 1993) .
Complementing the inward focus of the RBV, the outwardly focussed network perspective on internationalisation is a key theoretical basis in the IE literature (Coviello, 2006) , and used widely in BG research (e.g., Freeman, Edwards, & Schroder, 2006) . The network perspective views the market as a collection of relationships among firms, such that organisations are interconnected and dependent on each other (Johanson & Mattson, 1988) . Coordination is achieved through interaction among firms within a broadly defined network, rather than primarily through a price mechanism or organisational hierarchy, and exchange relationships allow firms to access external resources and sell products. Thus, in the network approach, firms are viewed as being dependent on resources that are controlled by others, and access to these resources is gained as a function of the firm's position in the network. Relationships among firms evolve over time, and are characterised by mutual orientation and social exchange processes (Johanson & Mattson, 1988; Johanson & Vahlne, 1992) .
Our joint consideration of the RBV and network approaches is consistent with Ciabuschi, Perna, and Snehota (2012) , who adopted a resource interaction perspective to study the complexity of new venture formation. Arguing that the development of a new venture is a collective process that involves the re-assembling of resources from a variety of sources and under varying degrees of the firm's control, they emphasised the dynamic interactions and interdependencies of young businesses and their network relationships, and noted that the process of resource recombination influences both the network and the associated resources.
International entrepreneurial orientation
The entrepreneurship literature stresses the importance of individuals in considering a firm's internationalisation (Andersson, 2000) . As BGs are generally viewed as being entrepreneurial in nature , we draw on the IE literature, especially its consideration of entrepreneurial orientation (Oviatt & McDougall, 2005b) .
The notion of entrepreneurial orientation pertains to a firm's strategic orientation and decision-making style, practices and methods, and can be viewed as a combination of proactiveness, innovativeness, and risk-taking (Covin & Slevin, 1989) , plus autonomy and competitive aggressiveness (Lumpkin & Dess, 1996) . Lee, Lee, and Pennings (2001) referred to entrepreneurial orientation as an important intangible organisational resource that offers sustained competitive advantage; firms cannot purchase entrepreneurial orientation from the market, so they must invest considerable time to cultivate it. International entrepreneurial orientation involves a proactive approach to identifying overseas markets, and is linked to managers' global vision and competitive posture (Covin & Miller, 2014; Knight & Cavusgil, 2004) . Zhang et al. (2009) introduced the concept of international entrepreneurship capability, arguing that it enables firms to leverage resources and exploit opportunities in international markets, which is consistent with the RBV.
In the context of BGs, Knight and Cavusgil (2004) found that international entrepreneurial orientation tends to engender business strategies (e.g., quality focus) that are positively related to international performance. Similarly, Jantunen et al. (2008) reported that an entrepreneurial orientation is associated with better performance in international markets. Kuivalainen et al. (2007) found that international entrepreneurial orientation is a driver of the scale and scope of BG strategy, which, in turn, is related to stronger export performance. A positive association between international entrepreneurial orientation and international performance is consistent with the RBV, which posits that performance is related to the firm's resource endowments; in the context of BG firms, entrepreneurial qualities constitute important intangible human and organisational capital resources (Barney, 1991; Conner, 1991) . Thus, based on the existing BG literature and the RBV, we hypothesise. Hypothesis 1. International entrepreneurial orientation is positively related to the international performance of born global firms.
Product/service quality
The organisational capability to offer a high-quality product or service has been identified as a key intangible resource that is important to firm performance (Cho & Pucik, 2005) . Buzzell and Gale (1987) argued that customer-perceived quality is positively associated with profitability and noted the critical nature of product/service quality, with respect to performance. For BGs, Knight and Cavusgil (2004) found that high-quality product/ service was a driver of performance, and identified product quality, in combination with marketing competence and product differentiation, as being positively related to international performance. Rennie (1993) noted that BGs typically compete on the basis of quality and value created through innovative technology and product design, while Sharma and Blomstermo (2003) argued that product quality and reliability can be important factors that assist BGs in obtaining orders from foreign customers. Thus, viewing quality as a critical resource for BGs, we hypothesise.
Hypothesis 2. Product/service quality is positively related to the international performance of born global firms.
Market and learning orientations
Market orientation refers to the implementation of the marketing concept (Kohli & Jaworski, 1990) . Identifying it as key to marketing management and strategy, Narver and Slater (1990) operationalised market orientation as a combination of customer orientation, competitor orientation, interfunctional coordination, long-term focus, and profit objective. Hunt and Morgan (1995: 12) noted that market orientation is an intangible resource that ''is socially complex in its structure, has components that are highly interconnected, has mass efficiencies, and is probably increasingly effective the longer it has been in place''. In the domestic context, market orientation has been found to be positively related to organisational performance, new product success and overall performance (Baker & Sinkula, 1999) , profitability (Narver & Slater, 1990) and organisational commitment (Jaworski & Kohli, 1993) .
Market orientation has also been examined for BGs. Knight and Cavusgil (2004) found that US born globals' business strategies tend to be functions of their international marketing orientations and, in turn, business strategies are drivers of international performance. Ruokonen and Saarenketo (2009) noted that strong market orientation, combined with learning orientation, may provide a strong indication of whether companies are able to achieve sustained competitive advantage. Based on these findings, and consistent with the RBV, our third hypothesis is. Learning orientation has its foundation in organisational learning theory, which views the firm as a learning entity. Organisational learning, defined as the ''process of improving actions through better knowledge and understanding'' (Fiol & Lyles, 1985: 803) , tends to be positively associated with business performance (Senge, 1990) . Slater and Narver (1995) suggested that learning orientation complements market orientation, and provides a foundation for competitive advantage. A highly intangible organisational resource (e.g., Hult, Ketchen, & Nichols, 2003) , learning orientation has been found to be positively related to organisational performance, in terms of new product success, improvement in relative market share, and overall performance (Baker & Sinkula, 1999) , and innovativeness (Hult, Hurley, & Knight, 2004) . Zahra, Ireland, and Hitt (2000) found support for a positive relationship between international expansion and the breadth, depth and speed of technological learning. Baker and Sinkula (1999) concluded that the combination of strong market and learning orientations is associated with long-term competitive advantage.
In the context of BGs, Jantunen et al. (2008) and Kropp, Lindsay, and Shoham (2006) found learning orientation to be positively related to international performance. The concept of ''learning advantage of newness'' (Autio et al., 2000) suggests that firms that internationalise early after inception are more flexible, in terms of being able to quickly learn the competencies required for growth in foreign markets. Thus, we hypothesise.
Hypothesis 4. Learning orientation is positively related to the international performance of born global firms.
Networks
Hypotheses 1-4 pertain to firm-specific resources. However, the network perspective on internationalisation argues that a firm cannot be analysed in isolation, but must be studied in the wider context of the market environment in which it operates (Johanson & Mattson, 1988) . Networks are considered to be especially critical for BGs. Coviello and Munro (1997) found that BGs' foreign market choice and entry mode decisions are shaped by formal and informal network relationships, often resulting from a connection with a large international partner. This supports Johanson and Vahlne (1992) , who argued that the development of business relationships is critical in the market entry process, while Chetty and Stangl (2010) found that firms with more diverse network relationships were more likely to undertake radical internationalisation and innovation.
The concept of social capital recognises the intangible implications that arise from inter-firm relationships within a network (Nahapiet & Ghoshal, 1998) . In the context of internationalisation, Chetty and Agndal (2007) argued that social capital can trigger and enable entry mode change (e.g., from lowto high-commitment), and Zhou, Wu, and Luo (2007) highlighted the importance of social capital for BGs, noting the attendant information benefits, such as advice about foreign market opportunities and the potential for experiential learning. Similarly, Blomstermo, Eriksson, Lindstrand, and Sharma (2004) found that firms gain knowledge about local and international networks primarily through their international experiences.
The role of BG managers' personal networks is a recurring theme in the IE literature. For example, Freeman et al. (2006) emphasised the role of managers' extensive personal network contacts in BGs' development and rapid internationalisation. McDougall et al. (1994) found that the personal contacts of BG managers facilitated international expansion, and argued that opportunistic behaviour, which has negative implications for hybrid organisational structures, could be lessened when BGs' partners develop from the founders' personal networks. Other benefits of BG managers' personal networks have been identified, such as the development of inter-organisational networks (Chetty & Agndal, 2008) , driving early internationalisation (Zucchella, Palamara, & Denicolai, 2007) , serving as a main source of network knowledge (Zou & Ghauri, 2010) , and contributing to firms' international market venturing (Eberhard & Craig, 2013) . Andersson and Wictor (2003) argued that personal contacts are key to international strategy implementation, due to BGs' young age and lack of stability in routines, systems and processes. With respect to personal networks, Johanson and Vahlne (2009) noted that the ''liability of outsidership'' is more important than the liability of foreignness, making network insidership crucial for firm success. Given the literature's emphasis on the importance of personal networks for the internationalisation of BGs, we hypothesise.
Hypothesis 5. The leveraging of management's personal networks is positively related to the international performance of born global firms.
Business strategy
Porter (1980)'s typology of three generic strategies includes cost leadership, differentiation, and focus. In a cost leadership strategy, the firm's goal is to become the lowest-cost producer in an industry, which can be achieved through factors such as economies of scale and proprietary technology. A firm pursuing a differentiation strategy competes on the basis of its uniqueness with respect to dimensions that are valued by the buyer, such as product features and image. In a focus approach, a firm tailors its strategy to a particular industry segment, adopting either a cost or a differentiation focus within its narrow market.
Findings from the export literature indicate a positive relationship between the use of a differentiation strategy and export performance (Baldauf, Cravens, & Wagner, 2000) . Many BGs adopt a niche strategy, which is effectively Porter's focus strategy with differentiation, in their internationalisation efforts (e.g., Liesch, Steen, Middleton, & Weerawardena, 2007; Rennie, 1993) , and this has been positively associated with international performance (Knight & Cavusgil, 2005) . Miller (1986) suggested that the use of a niche differentiation strategy may be appropriate for small firms with simple structures; most BGs fit this categorisation. Accordingly, we hypothesise.
Hypothesis 6. The extent of pursuit of a niche strategy is positively related to the international performance of born global firms.
External environment
The BG literature has tended to focus more on formation processes and entrepreneurial and organisational characteristics than on the firm's external environment and its relationship with performance (Aspelund, Madsen, & Moen, 2007) . The external environment has been considered primarily in terms of factors that facilitate the development of BGs, such as advances in communications, increasingly reliable and economical transportation, and improved technology (Madsen & Servais, 1997) . However, market attractiveness -both domestic and export -has also been investigated. Chetty and Campbell-Hunt (2004) noted that small and geographically isolated domestic markets facilitate the emergence of BGs, and Moen (2002) found that home market unattractiveness and export market attractiveness are significantly higher for BGs than for other exporters. More broadly, in the context of exporting, there is evidence that market attractiveness and performance are positively related, either directly (Madsen, 1989) The network view posits that successful internationalisation may depend more on the firm's position in a foreign network than on its firm-specific advantages (Johanson & Mattson, 1988) . In this respect, the market's degree of internationalisation, defined as the ''extent, intensity, and degree of relationships across borders in the industry in general'' (Madsen & Servais, 1997: 572) , is important. Johanson and Mattson (1988) argued that firms operating in highly internationalised markets may internationalise faster and establish sales subsidiaries earlier, due to a stronger need for integration and co-ordination. A highly internationalised market may also provide firms with the benefits associated with a wider international network. Therefore, we expect that BGs will experience stronger performance in markets that are more attractive and more internationalised.
Hypothesis 7. The attractiveness of main foreign markets is positively related to the international performance of born global firms.
Hypothesis 8. The degree of internationalisation of the market is positively related to the international performance of born global firms. 
Methodology
There is no universally accepted definition of a born global firm; see Kuivalainen, Saarenketo, and Puumalainen (2012) for a discussion of the complexity of this issue in the context of Finnish knowledge-intensive SMEs. While Coviello, McDougall, and Oviatt (2011) note that the terms ''international new venture'' and ''born global'' have been used interchangeably in the literature, Madsen (2013) recommends using the speed, scope and extent of the firm's international activities in defining BGs. For this study, we operationalise BGs using three criteria. First, the firm must have started to internationalise within three years of its establishment; this is consistent with many BG studies, including Knight and Cavusgil (2004) and Mort and Weerawardena (2006) . Second, the firm must have at least 25% of its total sales from international markets within the first three years (e.g., Andersson & Wictor, 2003; Knight & Cavusgil, 2004) . Third, firms must be independently owned (i.e., start-up operations or spin-offs from other firms, and excluding current subsidiaries), following Zahra (2005) . 4 We study the determinants of performance in BGs using a sequential mixed-methods approach, with exploratory interviews followed by a web-based survey (e.g., Teddlie & Tashakkori, 2003) . The semi-structured interviews with top managers of BGs from a variety of industries offer depth of understanding, while the questionnairebased data offer breadth. The use of mixed methods in international business and international entrepreneurship research is increasingly viewed as highly appropriate (e.g., Crick & Chaudry, 2010; Hurmerinta-Peltomäki & Nummela, 2006) . This approach is particularly relevant for this study, as using methodological variety allows for the complexity of the phenomenon to be explored more fully. Research on born globals remains theoretically under-developed, reflective of both the multi-faceted nature of international business more generally and the relative newness of research attention to these rapidly internationalising firms; thus, the use of the broader mixed-method approach allows for wider exploration (Hurmerinta-Peltomäki & Nummela, 2006) . Further, the use of both fully exploratory and theory testing approaches allows a greater contribution to an existing base of 4 Of course, firms can be classified in many different ways. For example, some of the firms that we treat as non-BGs might be considered as born-again globals under the classification of Bell, McNaughton, and Young (2001) . In this paper, our primary focus is on studying the performance of BG firms, and identifying systematic differences between BGs and those firms that are not BGs.
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knowledge (Teddlie & Tashakkori, 2003) regarding these stillunderexplored born global firms (Loane & Bell, 2006) .
The sequential use of interviews and questionnaires contributes to construct validity (Edmondson & McManus, 2007) , offers a more holistic and contextual understanding (Jick, 1979) , and provides a ''deeper, broader, and more descriptive illustration of the phenomenon'' (Hurmerinta-Peltomä ki & Nummela, 2006: 452) . The qualitative/quantitative sequencing allows the qualitative results to provide input into the development of the survey instrument (Teddlie & Tashakkori, 2003) ; this allowed the incorporation into the questionnaire of issues raised in the interviews that were clearly important to managers but that had not previously been explicitly addressed in the literature.
Most BG studies have been based on a single methodology, either purely quantitative (e.g., Jantunen et al., 2008) or purely qualitative (e.g., Liesch et al., 2007; Mort & Weerawardena, 2006) . In the wider international business (IB) literature, mixed-method studies also tend to be in the minority (Hurmerinta-Peltomä ki & Nummela, 2006) . Still, scholars have emphasised the suitability of mixed methods for business research, and have called for wider adoption of this more holistic approach (e.g., Bazeley, 2008; Rialp et al., 2005) .
Our focus on firm behaviour lends itself particularly well to the combined use of qualitative and quantitative approaches. We utilise the mixed methodology for what Greene, Caracelli, and Graham (1989) describe as ''development'' and ''initiation''. Development pertains to using the results from one method to inform the other, in order to enhance validity, while initiation involves the combination of results from different methods to develop broader and deeper interpretations. In this study, the development aspect consists of using exploratory interviews to help to inform and refine the measurement of constructs in the quantitative survey instrument. The initiation purpose is served by using the results from the qualitative interviews and quantitative survey jointly, to develop a richer and more in-depth understanding of early performance among BGs.
Of course, the use of mixed methods is not a panacea; see Jick (1979) . The approach is subject to challenges, including the need to identify an appropriate balance between qualitative and quantitative results, especially when they offer conflicting messages. Replication of a mixed-methods study can be extremely difficult, which may limit the perceived generalisability of the results. Despite these challenges, we believe that the objectives of this study are well-served by the use of a sequential qualitative/ quantitative design. The adoption of mixed methods increases the study's robustness and rigour, thus enhancing its validity and permitting a deeper examination of the determinants of international performance for BGs.
Qualitative component: interviews
Semi-structured, in-depth interviews were carried out with eight BGs in New Zealand (5) and Australia (3), with three goals: seeking initial validation of the conceptual model, informing the development of the survey instrument, and obtaining rich insights into early international performance among BGs. Company details were obtained through on-line sources (e.g., government export agency websites) and verified using the Dun & Bradstreet company database. The sampling process followed a purposive approach (Miles & Huberman, 1994) with the main criteria being that the firms were BGs, had international operations (e.g., exporting, licensing), and represented a variety of industries; the interviewed firms represented the ICT, manufacturing, food, and education industries, in line with the integrated approach of the study. The approximately hour-long interviews were conducted either faceto-face on the companies' premises (3) or at a distance (5) via telephone or Skype. Table 1 summarises the eight firms' key characteristics. The interviews were audio-recorded and transcribed prior to qualitative data analysis, using the NVivo 8 software, through which emerging patterns and themes were identified, consistent with the guidelines of Miles and Huberman (1994) . The use of computer-assisted qualitative data analysis (CAQDAS), including NVivo, offers benefits, such as enhanced interpretation of qualitative data as well as increased rigour, trustworthiness and validity, which are difficult to obtain with manual analytic approaches (e.g., Lindsay, 2004; Sinkovics & Penz, 2011; Sinkovics, Penz, & Ghauri, 2008 Business Strategy:
-Niche strategy widely used software programme that is commonly adopted for qualitative research (Bazeley, 2007) . The sample of eight interviewed companies, which is consistent with recommended sample sizes (e.g., Kuzel, 1992; Guest, Bunce, & Johnson, 2004) , provided considerable saturation of responses as the interviews progressed (Glaser & Strauss, 1967) . The interviews provided support for many aspects of the conceptual model. In particular, the notion of international entrepreneurial orientation was a recurring theme. As the interviewees discussed this notion in terms of managers' global vision and perseverance with doing international business, these findings were used in the operationalisation of the international entrepreneurial orientation construct in the questionnaire. Other key themes from the interviews were a strong focus on product/ service quality and the role of personal networks, which are both consistent with the conceptual model. The interviewed companies adopted a variety of different performance measures, with particular importance given to financially based measures, such as return on investment (ROI) and international sales growth; these qualitative results helped to inform the survey instrument, with respect to operationalising the performance construct.
Quantitative component: survey sample
The sampling frame for the web-based survey consisted of exporting firms that were based in Australia and New Zealand and established between 1999 and 2009. As our focus is on BGs' early international performance -within the first five years after initial internationalisation -we chose relatively young firms, in order to minimise the potential for memory bias among respondents. Because BG firms exist across industries, from high-technology (e.g., Crick & Jones, 2000) to arts and crafts (e.g., McAuley, 1999) , the sampling frame reflected this wide range of industries.
The sampling frame was developed using the Dun & Bradstreet database. In total, 2000 firms were invited to participate in the survey: 1000 each from New Zealand and Australia. Initially, a postal letter containing the link to access the web-based survey was sent to all 2000 companies; this was followed by two sets of reminder e-mails. The final sample consists of 310 usable responses, corresponding to a net response rate of 15.5%.
Because we rely on data for the dependent and explanatory variables from single respondents, we checked for common method bias (Podsakoff & Organ, 1986 ). Harman's single-factor test revealed multiple factors, with the largest accounting for 26% of the variance, suggesting that common method bias is not a serious concern in our data (Podsakoff, MacKenzie, Lee, & Podsakoff, 2003) . The mixed methods design, using both interviews and a survey, conducted at different times, also reduces the potential for common method bias in this study, as do the facts that the respondent firms are quite small (68.4% with fewer than 20 full-time-equivalent employees) and that the respondents are overwhelmingly (79.0%) owners and/or CEOs.
Measurement
We employ previously validated measures from the literature, which are supplemented by the interview findings. Variables for the models are developed using exploratory factor analysis and refined using reliability analysis. Most of the variables are multiitem factors, based on seven-point Likert scale survey items, where 1 represents strong disagreement/not important at all, and 7 represents strong agreement/extremely important. The Cronbach's a values for the scales employed in the analysis range from .72 to .94, indicating acceptable internal consistency (Nunnally, 1978) ; see Table 2 for details regarding the variables and the scale reliabilities.
Dependent variables
We are interested in modelling international performance during the first five years of cross-border activity. Performance can be measured using subjective and objective indicators (Hult et al., 2008) . There are challenges associated with the use of objective performance measures in the context of small firms, such as reluctance by owners/entrepreneurs to reveal actual performance data to researchers (Sapienza, Smith, & Gannon, 1988) . Thus, like many BG studies (e.g., Jantunen et al., 2008) , we employ subjective performance measures, which tend to be positively correlated with objective measures (Dess & Robinson, 1984) .
The export and BG literatures display wide heterogeneity in terms of performance measures (Katsikeas, Leonidou, & Morgan, 2000; Sousa, Martinez-Lopez, & Coelho, 2008) . Venkatraman and Ramanujam (1986) distinguished among three types of performance: financial and operational performance, and organisational effectiveness. This conceptualisation was also adopted by Hult et al. (2008) , who used financial and operational performance and overall effectiveness. Shoham (1998) identified three dimensions: sales, profitability, and change (in sales and profitability). In the EXPERF scale, Zou, Taylor, and Osland (1998) developed the three dimensions of financial, and strategic export performance, and a In order to preserve anonymity, the company names are not revealed. b WOS(M) = wholly owned manufacturing subsidiary, WOS(S) = wholly owned sales subsidiary. Cavusgil and Zou (1994) , Styles (1998) used sales growth and profitability, achievement of strategic objectives, and perception of success as performance measures. Sousa (2004) categorised export performance measures into sales-, profit-, and market-related, general and miscellaneous indicators, while Katsikeas et al. (2000) differentiated among economic (sales-, profit-, and market share-related), non-economic (product-, and market-related, and miscellaneous), and generic measures. The literature generally emphasises the importance of incorporating non-financial measures along the traditional financial indicators when investigating performance (e.g., Chenhall & Langfield-Smith, 2007; Verbeeten & Boons, 2009) .
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In our study, we examine multiple dimensions of international performance, following Venkatraman and Ramanujam (1986) , Chenhall and Langfield-Smith (2007) , and Hult et al. (2008) : Financial, Operational, and Perceived success. In this process, we incorporate measures on each of the three performance dimensions introduced by Walker and Ruekert (1987) : effectiveness, efficiency, and adaptability. The performance measures are weighted by multiplying the levels of importance and satisfaction for each measure, as indicated by the respondents; this weighting approach is aimed at offering a more fine-grained view of performance, and has been adopted in previous studies (e.g., Gupta & Govindarajan, 1984) . Respondents were asked to evaluate international performance for the first five years following their company's initial internationalisation, in line with Thirkell and Dau (1998) .
Explanatory and control variables
We test our eight hypotheses using 12 explanatory variables, which are developed based on the existing literature and interviews. The notion of international entrepreneurial orientation (H1) is represented using two variables: Global vision & perseverance and Innovativeness & proactiveness. The items used to develop these factors are drawn from Knight and Cavusgil (2004) , Hughes and Morgan (2007) and the interview findings, and follow Frishammar and Andersson's (2009) call for developing more suitable operationalisations of entrepreneurial orientation for SMEs. The measure of Product/service quality (H2) is adopted from Menon, Jaworski, and Kohli (1997) .
Market orientation (H3) is operationalised using two factors, drawing on Narver and Slater's (1990) conceptualisation, which is grounded in organisational culture: Customer orientation and Competitor orientation. Learning orientation (H4) is based on items adapted from the established measure of Sinkula, Baker, and Noordewier (1997) .
Two explanatory variables pertain to senior management's personal networks for facilitating internationalisation (H5), which Andersson and Wictor (2003) (Zhou et al., 2007) and network experiential knowledge (Blomstermo et al., 2004) , do not quite capture what we seek to measure in our study. Therefore, we developed our measures based on Andersson and Wictor (2003) , due to their applicability to the nature of our study and their close alignment with our qualitative findings. More specifically, Andersson and Wictor (2003) found that managers of Swedish BGs actively used personal networks as tools for implementing successful global strategies. Based on Andersson and Wictor's (2003) findings, we operationalised networks as the extent and importance of personal networks, with respect to the internationalisation of BGs. Our operationalisation of networks is consistent with qualitative IE research, such as Freeman et al. (2006) and Zou and Ghauri (2010) , which emphasises the importance of personal networks for the internationalisation process among BGs.
With respect to the firm's strategy (H6), the Niche strategy factor is developed using items from Liesch et al. (2007) , Moen (2002) , and the interviews, and include the extent of product/service specialisation for international markets and the targeting of new and relatively untapped markets. The final two explanatory variables pertain to the firm's external environment. Foreign market attractiveness (H7) draws on Cavusgil and Zou (1994) and Madsen (1989) , and includes the size and potential of international markets. The Internationalisation of the market (H8) measure is based on Madsen and Servais (1997) , addressing the interdependence and extent of international relationships, and the extent of international customers, distributors, competitors, suppliers, and other business partners, within the industry.
In addition to the explanatory variables, we control for the firm's international experience, measured as the number of years it has been involved in international activities (e.g., Francis & CollinsDodd, 2000) , and its size, operationalised as annual gross sales (e.g., Jantunen et al., 2008) , along with a dummy variable to distinguish between manufacturing and other sectors (e.g., Brouthers, 2002). 5 While most BG studies have focused solely on exporters (e.g., Knight & Kim, 2009 ), our sample extends to firms that have used other modes of internationalisation (e.g., licensing, strategic alliance). Due to the potential implications of entry mode choice on performance (e.g., Brouthers & Nakos, 2004; Jones & Young, 2009; Ripolles & Blesa, 2012) , we include a dummy variable pertaining to the firm's mode of entering its first foreign market, where 1 represents exporting.
Analysis and results
Sample
Our sample of 310 firms consists of 147 BGs (102 New Zealand and 45 Australian) and 163 non-BGs (101 New Zealand and 62 Australian). The BGs and non-BGs in the sample are quite comparable on most key measures, apart from their international 5 This is admittedly a coarse distinction, but model experimentation with finergrained distinctions did not provide additional insights.
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Modelling and hypothesis testing
We test the hypotheses using ordinary least squares regression modelling. Residual analysis revealed no evidence of heteroscedasticity, outliers or influential observations in any of the models. Despite some correlations that differ significantly to zero, as shown in Tables 4 (BG) and 5 (non-BG), variance inflation factors (VIF) all below 3.0 indicate no problem with multicollinearity. Our models account for between 40% and 57% of the variation in international performance for the BG firms in our sample, and 31-44% for the non-BG sample; these goodness-of-fit levels compare quite well to other studies in the performance literature. Table 6 shows the results of modelling the three measures of international performance for both the BG and non-BG samples.
We use the born global sample to test the hypotheses. The varying results across the first three columns of Table 6 reinforce the importance of considering the different of performance. Hypothesis 1, regarding international entrepreneurial orientation, is supported for the Financial performance and Operational performance measures, with positive coefficients (at least p < .10) for both Global vision & perseverance and Innovativeness & proactiveness. Hypothesis 2 receives strong support (p < .01) for all three performance measures, reflecting the importance of high product/service quality for small firms. Hypothesis 3, pertaining to market orientation, receives partial support; although Customer orientation displays no marginal relationship with performance, Competitor orientation is positively related to Financial performance (p < .10) and Perceived success (p < .05). None of the other hypotheses is supported for the BG sample, and Hypothesis 6 (niche strategy) is strongly contradicted (p < .01) with respect to Financial performance.
Among the control variables, Company's annual gross sales is positively related to all three performance dimensions, while the estimated coefficients for the export entry mode dummy variable suggest that entering the first overseas market by exporting is marginally associated with higher financial and operational performance.
We also estimate the models for the non-BG sample, to enable a comparison with the BG results and to improve their interpretability relative to those for more traditionally internationalising firms. With regard to international entrepreneurial orientation, we observe positive relationships between Global vision & perseverance and two of the performance dimensions: Operational performance (p < .01) and, distinct to the BG results, Perceived success (p < .05). In contrast to the BG sample, Innovativeness & proactiveness contributes no marginal explanatory power for any of the three international performance measures. Consistent with the BG results, we find positive relationships between Product/service quality and both Financial performance (p < .05) and Perceived success (p < .01); however, we find no significant marginal association between quality and Operational performance. In contrast to the BG sample, Competitor orientation is not significantly related to performance, but the pursuit of a Niche strategy is associated with stronger Operational performance (p < .01) and Foreign market attractiveness is positively related to Financial performance (p < .05). While neither of the network variables contributes marginal explanatory power in the BG models, stronger Pre-existing personal networks are positively related (p < .05) to Financial performance among the traditionally internationalising sample. For the non-BGs, the results for the control variables are rather complementary to those observed for the BG sample, with less international experience and operation in the manufacturing sector associated with stronger Financial and Operational performance.
Discussion
This study has developed and tested a performance model for BGs, by adopting a comparative approach with traditionally internationalising firms and drawing on the RBV and the network perspective on internationalisation. Our study contributes to the literature in several ways. Firstly, by modelling the combined effects of a variety of performance drivers, we offer an integrated perspective on BG performance. We believe that, consistent with the call by Jones et al. (2011) , our model's more holistic approach advances the IE literature through our incorporation of both exogenous (e.g., foreign market attractiveness) and endogenous (e.g., international entrepreneurial orientation) factors. In addition, we consider other variables, such as foreign market attractiveness and entry mode, which have received relatively little attention in BG studies (Ripolles & Blesa, 2012) . Secondly, we consider three distinct measures of performance, allowing for a more nuanced understanding (Trudgen & Freeman, 2014) ; this is important in light of the observed differences in the determinants of the three measures. Thirdly, we undertake a comparison of BGs and firms that have internationalised more traditionally, allowing a delineation of drivers that are distinct to BGs, rather than to internationalising firms in general.
In the following, we discuss our results in more detail, combining the qualitative and quantitative findings, to leverage the benefit from the mixed methods approach (Teddlie & Tashakkori, 2003) .
The role of firm and managerial characteristics
Our model incorporates various attributes of the firm and its managers as determinants of early international performance for BGs. Both of the constructs for international entrepreneurial orientation -Global vision & perseverance and Innovativeness & proactiveness -are positively related to Financial and Operational performance for the BGs in our sample, but not Perceived success. While emphasising the value of distinguishing among the various dimensions of performance, these findings resonate with the literature, which highlights the importance of international entrepreneurial orientation for international performance. Crick & Jones, 2000; Gassmann & Keupp, 2007) . The bulk of the service-sector firms in our sample operate in knowledge-intensive environments, and the proportions are nearly identical for the BG and non-BG subsamples (38.8% and 37.4%, respectively). However, the inclusion of a service-sector dummy variable did not improve our estimated models. Table 5 Correlation matrix (non-born globals). The concept of perseverance is an entrepreneurial characteristic that emerged strongly from the interviews. Baum and Locke (2004) defined perseverance as a necessary condition for success in starting and running entrepreneurial ventures, and Markman, Baron, and Balkin (2005) and Van Gelderen (2012) discussed the importance of entrepreneurs' remaining true to their goals even in extremely difficult and adverse conditions. Perseverance, which can pertain to the perception of either control over adversity or responsibility/accountability for the outcome of adversity (Markman et al., 2005) , has its foundations in the entrepreneur's personality traits literature (e.g., Boyd & Vozikis, 1994; Wood & Bandura, 1989) and is linked to the concept of self-efficacy (Chen, Greene, & Crick, 1998) . Freeman, Deligonul, and Cavusgil (2013) found that BGs persevered by maintaining continued contact with foreign networks in spite of adverse environmental conditions, thus taking a long-term view of their relationships. The concept of perseverance is aptly captured in our interviews by the manager of MFG1, who stated that ''. . . there is no reason to sprint a marathon.'' Similarly, the manager of MFG2 emphasised the importance of perseverance for superior performance:
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And perseverance -very, very important. Without perseverance we would have given up a long time ago, because it is very, very hard to break into international markets. But it's got to be a longterm plan.
Our incorporation of this attribute advances the IE literature, which has tended to focus on the three dimensions of proactiveness, risk-taking and innovativeness in the context of entrepreneurial orientation (e.g., Kuivalainen et al., 2007) .
Comparison of BGs and traditional internationalisers provides some additional insights. For the non-BG sample, Global vision & perseverance is related to Operational performance and Perceived success, but not Financial performance, suggesting that, for non-BGs, these attributes are associated more with ''softer'' performance criteria, such as the firm's international reputation. It may be that global vision and perseverance are important prerequisites for these firms to access international markets, for example, by improving the company's global reach and through more effective development of new products for other markets, but may not necessarily result in higher financial performance. In addition, Innovativeness & proactiveness is not a significant performance driver for non-BGs, which may reflect a more reactive approach to internationalisation, relative to BGs. This suggests that innovative and proactive postures may be specific characteristics necessary for BGs to compete successfully overseas. These findings also provide support for separate analysis of the components of international entrepreneurial orientation, as proposed by Frishammar and Andersson (2009), Morgan and Strong (2003) , and Dai, Maksimov, Gilbert, and Fernhaber (2014) .
The second firm and managerial characteristic we consider is Product/service quality, which is positively associated with all three measures of international performance for the BG sample (and two of the three for non-BGs). These results are consistent with previous findings identifying quality as a key competitive advantage (Rennie, 1993) , and the importance of a focus on quality for engendering superior international performance (Knight & Cavusgil, 2004; Larimo, 2006) among BGs. The qualitative data also support these findings; the manager of MFG2 emphasised the importance of a ''decent product to sell'', and recommended that ''if you haven't got a good product to start with, do not even bother [to go international].' ' We operationalise the third characteristic, Market orientation, using two factors: Customer orientation and Competitor orientation. While we find no marginal significance associated with the former, Competitor orientation is associated with stronger Financial performance and Perceived success for the BG sample. Consistent with extant research on export performance (e.g., Thirkell & Dau, 1998) and born globals (Kocak & Abimbola, 2009) , this finding can be linked to the importance of competitor analysis for business performance in the strategic management literature (Chen, 1996) . Our results are in line with Ruokonen, Nummela, Puumalainen, and Saarenketo (2008) who connected the concept of market orientation with networks and argued that interfunctional co-ordination (Narver & Slater, 1990) should be replaced by value-network co-ordination when defining market orientation in the context of SMEs. Our interviews also highlighted the importance of strong competitor orientation for international performance. The manager of FOOD mentioned that the company is actively monitoring its competitors' strategies and noted that:
We don't ever put our product on a boat and wave good-bye to it. We're very much there. You can't do it from sitting here in New Zealand. You have to be there. And that's the same with any international market is that you need to be there and be seen.
In contrast, no significant relationship between market orientation and performance is identified for the non-BG sample. It may be that non-BGs are more likely to follow their domestic clients abroad (Bell, McNaughton, Young, & Crick, 2003) , reducing the relevance of a strong market orientation for performance.
Our fourth firm and managerial characteristic, Learning orientation, displays no marginal relationship with international performance for either the BG or non-BG sample. While this contradicts earlier findings for both small and larger firms (Baker & Sinkula, 1999) and in the context of BGs (Jantunen et al., 2008) , our qualitative findings may shed light on this issue. The manager of ICT1 mentioned that the firm adopted a rather unstructured approach to learning and noted that ''we didn't put much emphasis on HR, and learning, and continued learning''. Marginal to the other variables in the models, the adoption of a learning orientation may be related to outcomes other than financial and operational firm performance, such as increased employee motivation and job satisfaction (e.g., Egan, Yang, & Bartlett, 2004; Joo & Lim, 2009 ). Our result may also reflect the difficulty associated with separating learning from other aspects of doing business for these young and dynamic firms, who are regularly faced with situations that are new and offer learning opportunities. This is consistent with some recent work that suggests the possibility that learning plays a mediating role, between entrepreneurial orientation and innovation (Kocak & Abimbola, 2009 ) and knowledge learning and the degree of international engagement and commitment (Zou & Ghauri, 2010) .
The role of networks
Two variables pertaining to management's personal networks are included in our models, to consider both the importance and extent of such networks for BGs' international performance. The quantitative modelling provides no support for a relationship between management's personal networks and international performance for BGs, and limited support for non-BGs. While these results are inconsistent with many previous studies that have highlighted the key role of personal networks for successful internationalisation by BGs (e.g., Freeman et al., 2006; Manolova, Manev, & Gyoshev, 2010) , our interview results provide some clarification. The manager of ICT1 commented on the importance of customer engagement and effective relationship management:
I don't think it was the personal networks. I think it was more the experience of knowing how to engage with these big companies. I mean you just got to know how to approach the companies like an HP, and a Dell, and a Panasonic and a Sony, and an LG and a Samsung. You know those are big companies; they're complex companies.
Thus, our findings are more in line with Thai and Chong (2008: 95) , who concluded that pre-existing personal networks are not necessarily a ''must-have'' for BGs. It is interesting to note that the interviews revealed no discernable distinction between B2B and B2C firms, with respect to their perspectives on the relationship between networks and performance.
The role of business strategy
The adoption of niche strategies has been viewed as particularly relevant to BGs (Bell et al., 2003; Chetty & Campbell-Hunt, 2004) , and for broader export performance (Zucchella & Palamara, 2006) . However, our modelling provides contrary evidence for the BG sample. A potential explanation for this surprising finding comes from the manager of MFG2, who noted that the international strategy of born globals is multi-faceted and includes different strategic approaches:
Some of it [international strategy] is driven by cost reduction, some of it is driven by just having the need for local input to make it viable because of the long lead times at New Zealand and the funding costs of shipping a product for 60 or 70 days across the water.
McDougall and Robinson (1990) found evidence that, for new ventures entering new markets, aggressive growth strategies on a larger scale may yield better financial and market performance than niche strategies. It may be that BGs succeed not necessarily by product specialisation, but by aiming for breadth in product lines and broader appeal, in order to achieve critical mass. In an interesting contrast, our modelling suggests that a more niche strategy was positively related to operational performance for the non-BG sample.
The role of the external environment
Compared to entrepreneurial and organisational characteristics, the relationship between the external environment and performance for BGs has received limited research attention (Aspelund et al., 2007) . We examine two key aspects of the external environment -Foreign market attractiveness and Internationalisation of the market -but find no empirical support for their hypothesised relationships with performance in the BG sample, marginal to the other variables in the models. The market attractiveness result, while inconsistent with previous studies in the export literature (e.g., Madsen, 1989) , is illuminated by our interview findings. As the manager of MFG2 noted:
. . . the American market is attractive because it's so big. That is so massive but it is extremely competitive. One of the things with a big westernised market is that it is very, very competitive.
For BGs, internal factors may be more important than external market factors for explaining variations in international performance. In contrast, for the non-BG sample, a positive relationship was found between foreign market attractiveness and financial performance, which is more consistent with the export literature that has a stronger focus on more traditionally internationalising firms. With respect to internationalisation of the market, our results suggest that this may be more of an important condition for doing international business, rather than a driver of performance. The findings from the qualitative interviews highlighted the potential opportunities of highly internationalised markets. The manager of MFG2 commented that . . . it [internationalisation of the market] means that we are pioneering and trying to break new ground so we're actually trying to create the rules of international business around our industry. Table 7 summarises the key findings from the qualitative and quantitative analyses and the implications of the study, comparing the BG and non-BG samples. 
Managerial relevance
Our results highlight the importance of a global vision, suggesting that BG managers may benefit from viewing the world, rather than the domestic market, as the marketplace. Interviewees highlighted the importance of positioning the firm as a ''global company'', as opposed to an ''exporter'', as these strategic positions convey different signals to potential customers. The manager of ICT1 noted that ''it limits the company's thinking if they think of themselves as an exporter''. In addition, perseverance appears to play an important role in international performance; the marathon analogy used by the manager of MFG1 illustrates that success requires commitment and a long-term perspective. The concepts of positioning as a global company and perseverance have received relatively little attention in the BG literature to date. Our findings regarding these entrepreneurial qualities contribute to Keupp and Gassmann's call (2009) to focus on the entrepreneurship aspect of IE. Our study also builds on Jones et al. (2011: 643) , who argued that ''we need a greater understanding of entrepreneurs and their teams as they relate to entrepreneurial internationalization''.
We also find strong support for the notion that a focus on product/service quality is associated with stronger international performance for these small firms. The qualitative evidence provides additional insights, as the interviewed BG firms compete primarily on quality, rather than on price. In addition, our finding regarding competitor orientation suggests that BG managers would do well to undertake careful analysis of their competitors' strengths and weaknesses, and evaluate the competition's strategies on a regular basis. Given that previous BG studies have not tended to focus on the role of competitor orientation, this empirical evidence helps to advance our understanding of international performance drivers for BGs. Our findings also highlight that how BGs choose to approach foreign markets at the start has ramifications for performance, which is consistent with the conclusion of Jones and Young (2009) regarding the importance of entry mode.
In terms of contributions to policymakers, visits to foreign markets and engaging with customers were important themes that emerged from the interviews. Governments may assist firms by providing market intelligence, logistical support for trade fair participation, and services such as translation that may function as ''door-openers'' to international markets.
Overall, the findings of our study suggest that BGs have some international performance drivers that differ from those of more traditionally internationalising companies. In addition, internal factors, such as product/service quality, tend to be more relevant than external attributes for explaining the variation in BG performance.
Limitations of the study and directions for future research
Like all empirical studies, this one is subject to limitations. In addition to the potential for common method bias, due to single responses from each firm, the survey responses may have been affected by respondents' memory bias. Managers were asked questions related to their companies' early international performance. Thus, responses were based on past events, and dependent on the managers' accurate recollection. Although our sampling frame included only young firms, to minimise the effect of memory bias, this does represent a potential limitation, as does the geographic location of the sample firms. We have examined firms in Australia and New Zealand, which are two small, open economies (SMOPECs) that are geographically isolated. While our findings may not be directly applicable to firms whose home countries are larger or in closer proximity to other target markets, the literature provides ample evidence that SMOPECs' constrained domestic market size and permeable borders create excellent conditions for the development of born global firms (e.g., Gabrielsson et al., 2012) , making this context important to understand for the study of BGs. Still, we echo the recommendation of Jones et al. (2011) , regarding the need for more crosscultural research on BGs from a variety of home countries.
As outlined earlier, the BG performance field is relatively young, leaving considerable scope for future research. One such area pertains to the issue of survival for BGs. Interviewees emphasised the importance of survival; as the manager of ICT2 stated, ''The first rule of business is to stay in business.'' Future studies could examine the factors that enable BGs to survive, building on Mudambi and Zahra (2007) , and Sleuwaegen and Onkelinx (2014) , and undertake comparisons between survivors and non-survivors.
In addition, there is considerable scope for future research to consider the interaction between industry and BG performance. While much of the BG literature to date has focused on firms in high-technology businesses, the firms in both the qualitative and quantitative aspects of our study represent a broad range of industries, from soft services to high-technology manufacturing. Our sample size did not allow for the use of fine-grained industry categorisations, which leaves many interesting questions to be addressed in future research, including distinctions within the manufacturing (e.g., technological level) and service (e.g., knowledge intensity) sectors.
This study is grounded in the RBV and network perspective on internationalisation, which have been employed in previous BG research (e.g., Knight & Cavusgil, 2004) . Future research may also adopt other conceptual frameworks, such as institutional theory (North, 1990) . Under the view that institutions are the ''rules of the game in a society'' (North, 1990: 3) , the roles of government, regulations, and informal institutions (e.g., culture) in both home and foreign markets provide relevant scope to examine in future studies, thus advancing our understanding of the drivers of born global performance.
